‘OL6T ‘OE 
Jaquiaj}des pepuea syyuoU xIS 984} YUM suOS 
-+luedwiod ajqeuoseei juaseid You Op SedINeS 
pue saul jyonpoid jeuoinppe pue Auedwos 1 
au} JO JUSWeSeueW Oy} UI ‘T/6T ‘Tt Asenuer S 
ye se ‘sadueyd 93uy} ‘12ARMOY “sjualuouinbes 


2 


Burpodaz yUaLIND YUM Wuojuod 0} pajUuaseid 
useq eAey TZ6T PUe OL6T ‘OE Jaquaidas 


pap? SuJUOL XIS BY} 10 , See Saneseduing ta.LON . 


a ves 6998 Bane Roa tere pouad jo 
bane eae , ee ye yeydeo Bulyiom 


ees'780T vov'Te owed jo Suluuls 
coats a a3 — feydeo BUDOM 
- 686'EZY 960‘0v © = leudeo 
apes : 5 "-Bupyon ul eseaiseq 
E9L'BEE paid 
: |2}0] 
Sse’ Meee ce i Aon 
‘wa}-Bu0| jo UOHONPeY © 
092'9 ety feos 
: -dinba peseo| Jo onjea 
_ fenpisad ul aseasoul 
G96‘0v Ceca pectic 
OST‘8Sz 
2 ee spuny | | 
199'86z ae papia 
“——~ of Psa ae eae 
ACT AA SE ADRs 3 
 OZT‘6T ee sjesse paxiy jo = 
IF 
 g6z‘ZZzZ suoneiedo wo 


‘papiaoid | spun4 
S}@SSe Paxil} 


40 |esodsip uo urea 
(ost'y) i 


(086) 


results of your Company’ s 
operations. for the six 
months ending Sept. 30, 
1971. 


In my last report to you | made reference 
to the successful beginning of the combined 


operations of Micro Graphics Ltd. and _Com- 


putrex Centres Ltd. under the new name of 
Computrex Centres Ltd. | outlined the num- 
erous benefits that would accrue as a result 
of integrating the services, offices and person- 
nel expertise of the two companies. It gives 
me a great deal of pleasure to say that we 
have achieved effective integration and effici- 
ent operations across Canada. Our very satis- 
factory results of increased sales were made 
in spite of the relatively slow economic growth 


j 


in this country in the same period. / 


Since our position has continually im- 
proved in comparison to other businesses, we 
are confident that when a general upturn in 
all business becomes clearly evident, it should 
reflect in even higher revenues in our com- 
puter related industry. 


Gross revenue for the six months ending. 


September 30, 1971 was $853,437.00, re- 
sulting in a cash flow from operations of 
$277,295.00. After provision for depreciation 
and amortization of excess cost of subsidiary, 
net earnings amounted to $206,210.00 or 4¢ 
per share for the six months ended September 
SOC 1S7 1: 


Although comparative figures for 1970 have 
been presented, meaningful comparisons are 
difficult to present as more fully noted else- 
where in this report. However, the comparisons 
for what they are worth shows 1971 gross in- 
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“We are pleased to Bet thee due to our 
much improved statement, we have negotiated 
a loan with a chartered bank that improves 
our current liabilities position by several hun- 
dred thousand dollars. Initially we will have 


up to $500,000.00 available for equipment 


leased to our clients. We have recently taken 
up to $350,000.00 for this purpose. 


The loan, at a most favorable interest rate 
will reflect in reduced interest expense for the 
last three months of this_ year and _-will make 


considerable difference in the next full fiscal 


year. 
For the. _remainder. Wel ie the.year_|_forsee 


vices ——-comparabl 
our. first six ‘months. New—leases have been 
signed, old leases have been renegotiated at 
essentially the same prices as previous and 
significant COM contracts have been added 
lately. We expect to announce the addition of 
a further Canadian city to our growing list of 
service centres. However, aS we plan expan- 
sion, we must continually monitor the available 
market and ensure that adequate financing is 
available at reasonable rates of interest. 


Computrex personnel are confident that 


the future will be more promising and we will 


continue to work solidly together on behalf of 


you our shareholders. 


On Behalf of the Board of Directors 


; G. M. Kernahan 
President 


Calgary, Alberta 
December 21, 1971 
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